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Yet both these things have been done, not without bitter
remonstrance on the part of those injured, but with the
approval of the majority of the nation, and of posterity.
When cash-payments were suspended in 1797, all creditors
were injured. When cash-payments were resumed in 1816,
all debtors were injured in their turn. Those of the creditors
and debtors who thought of the matter grumbled on their
several occasions at the injuries they suffered; but none of
them, so far as I know, imagined that the Government had
adopted those two measures for tliepurpose of giving a bonus
to debtors by the first, or to creditors by the second. They
knew well enough that the injury to the one, and the benefit
to the other, were only accidents of measures necessary or
just in the main, and they submitted to necessity,

In like manner, creditors have been benefited, not
indeed by the action of our own Government, but by the
action of Germany and France, and now the benefit which
debtors or taxpayers would in their turn receive from the
arresting of that appreciation of the measure of value which
I suppose to be taking place, and which must now be giving,
as it has hitherto given, a benefit to creditors, would be but
an unavoidable accident of a measure having no such thing
for its main object, but only the giving of greater steadiness
to the relations between the measure of value and the
commodities measured, and thus diminishing the amount
of injury that may be done now to debtors and now to
creditors by changes in those relations.

I don't think there is anything opposed to Political
Economy in the adoption of two metals in a certain relative
proportion as our measure of value, nor that if it be true that
their adoption would produce a great and permanent benefit
to commerce, we wait till that science is banished to a
distant planet before adopting that good, even though it
should be accompanied by a small and temporary evil.

Yours, &c.

H. H. GIBBS,
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